er. Malting Com.
& Gt. Nor. Comp.

18, ML

CARSTAIRS & CO.

MEMBERS
R S e
ew York Cotton Exchange
BTOCKES and BONDS
71 Broadway
. Phona, Bowling Green 8061.2

- e e

Suggestions :for Investors
may be had on request

A. B. Leach & Co., Inc.

Investment Becurities.
62 Cedar St., Naw York

{more 1

-

CENTRAL UNION TRUST €0.
‘ of New York
80 Broadway.
RRANCRES
Avenus st 00th

An--& Atresd

Mh Avenus at hm'“
Surplus asd Undl
20,000,060

TO HOLDERS OF
EMPIRE REFINING COMPANY

wt Mortgage and Collateral Trust Ten Year
o Sinking Fund Six Per Cen 1. Gold Bonds.
Dated February 1st, 1917,

Notics Is hereby given that propossls
Invited to ba ma 10 Guaranly Trust
pany of New York, 140 Broadway,

aw York Cily, for the sals Lo the Sinkisg

provided for im the Indenture -

of such bonds flat without interest
or befors August Ist. 1919, this Com-
pany will depoait with the Trustes sufi-

rﬂf. not in excess of Lhe principal amsunt
ervaf, plus & premium of four per cent.
sald principal, bonds equal in ate

co walue to $500,000, and said nd Is
r“l- applied to the purchase or redamp-
=4 of bonds of sald Issus at not to ex-
the price above mentioned. All pro-
should securely sealed and

| thed “'Proposals for male of honds to
| ing Fund under Indenture of Hmpire
-.‘ ; February 1st

and secu prices
E to exceed 104 per cent. of the princi-

fning Company, dated
* must be for all or any pari of the

}h.'l'ﬂlll“ at _or prior to three o'clock

1 . on June 24th, 1919

. Advicss as to bonds ted will be
' malled on or befors June 3 1919, by
the Trustee,

upons due August ist, 1319, should be
a-?:ea';':a from the mscceptsd bonds and
| presented In the ususl manner at_the

. York City.
Dated Jume 19th. 1915,
EMPIRE REFINING %ﬂ?&“
By FRANK W, FRUEAUFF,
Viee-Presldan
NOTICE__TO__HOLDERS OF UNITED
BTATES TREABURY CERTIFICATES
gl‘a-l.lgl‘tlrllnx Y or Hu
= AND MATURING JULY 35, 1ole. >
All Upited States Treas Cartificates
81 Indebledness of Series V. G, dated
| February 27, 1819, and maturing July 29,
| 1010, mre hereby called for redemption on

4 ant to the provision for such redamp-
mﬁuls«l in the certificates, ©Om July
- 5, Interest on all certiicates of mmid
serien will ceass to accrua  Helders of
ifleaten of sald series shall nevertheloss
¥e the privilege of exchanging such cer-
 tlNcates on or before July 1, 1918, at par
with an adjustment of acerued Interest tor
lul; Cartificates of Indebtedness of
ries 4, dated June 3, 1319, maturing
Saptember 15, 1516,

\ CARTER OLASS,
Secretary of Lthe Tressury.

June 28, 1918

nmion T olDUDERE OF o ox o
> u ? e

Enge Bands

tice ta hereby givenm that the Lehigh

| Coal & Navigation Company has elected
it axercise ita right of redemption In ac-
‘oordance with the terms of Its mortgsge
wdt The Fennsylvania Company for Insur-
ces on Lives and Uraniing Annullles,
tes, dated January 1. 1514, Under the

rigage, the following bonds have been
nf:v- or payment, Nos. 1430, 3083, 4423,

. THA4, BOEO, 11043, J33EY, 14315, 14566,
34707, Th aal nds w

e o principal of d bonds
b pala July 1, 1919, st 102% and mo-
. r‘gd {nterest, at the office of the Trustes,
;; T Chestnut Btreet, Philadelphia, ¥Fa.,
_-flnl- wh'!::: date all Interest on sald bonds
ce 5

‘r’hlrua PENNSYLVANIA COMPANY

5/ Wor Insurances on Livés and Granting
P Annuities, Trustes,

METAL MARKET,
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LOKDON PRICES,
“4 LONDON, Juone MN.—Following are the clos-
& fay melal quotations:

E8g3% Rgses
=L 5

Eigy‘.‘::

“Modern Miller's” Outlsek,

=  According to the Modern Miller “grase-
_ Joppers have damaged wheat and rye In
g Morth Dakota, and the Agricultural
=v@ureay there In furnishing farmers with
“"poison with which to head off the In-
sivasion of army and cut worms, ye-

ported as damaging grain crops in North

and South Dakota and Minnesota. Ber' |

“#ficial rains have visited Montana and

the Dakotas, but in sections of Mon-
=tana molsture has coms too |ate to
help the dwarfed wheat. Thes wheat
s,erop is ten dayn late In both belts. Har-
S vesting Is progressing northwerd and
v under genermlly favorable econditions
s mnd no talk of tough wheat this week
sBtorms in eastern Kansas have lodged
o graln, Farmers In Texas are selling
Lwheat freely to millers and Its condi-
'“fion is good.

= Paris Bourse Trading,

o Pamis, June 30.—Prices wors frm
¢the Hourss to-day. ‘Thres per “::‘
Jrenies were guoled st §3 francs 30 cen-
adtinies for eashi; exchangs on london nt
. franca and A5 centimes and the 3
] cent. loan At 88 francs 40 centimes
-3 dﬂ‘w quoted at

L]
centizoes o § Crance 454 “mtnm “le

_‘?,.
i

FINANGIAL NEWS
AND COMMENT
Report That Germany Will

Sign Treaty Has Beneficial
Market Effect.

w.-l“.acn-oooo-uc.oo....o'dotutlol
AL, oo iasanasainsaiisnnssnsases 185,548,010

BEmASay: « B

GENERAL LIST STRONGER:

Stocks Expected to Benefit by
tho Signing Are Features .
of Seasion.

. .
. age gs-.

£.

The broad Inference bihind yester-
day's stock market was the growing
confidence of the financlal community
as wall an the rest of the country that

peace

This was, of course, Increassd by the
overnight despatches from abroad tell-
ing of the shift of sentiment in that
country in favor of signing the treaty
and also by the apparently well founded,
although unoficial, reporia to
fect that the present Government had
resigned In order to make room for
ono that was willilng to take the re-
sponnibility for signing the peace trealy,
There was still no indleation of any
resumption of the buying movement on
& broad scale But the general mar-
kel was much stronger from start to
finish and thers was quite a sharp spurt
forward in the Anal period In the =spe-
clalties and food stocks, which are sup-
poséd to be the Issues which will bane- | 177
the signing of the peace
treaty, This spurt was also responsi-
ble for some rather sharp advances In
other departments, but it was the food
sghares which atiracled most attentlon.
that the market
gof started untl the last hour still In-
dicated n certain amount of consarva-
tlsm In commission house circles, But
thls conservatism was not due so much
to the uncertainty over the sigming of
the peace treaty as It was to other con-
siderations, for the reason that the mar-
kel Itself has Indicated very plainly all
along what the answer to the question,
“Will Germany sign: the peace treaty?™
will be In the end. However that may
be, the market yesterday was wstrong
active, although the volume
ons was still below tlse aggre-
the mesalons of the
first part of the week and of the pro-
ceedings Immediately preceding those for
What lhis seemed to
Indicate was a gradsal return of the
market to trmading conditions for the
time belng, conditions which have been
| operators ever
A week ago last
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gate turnover of
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some time back.

pected by p
tince the break started
Tuesday. Some little attention was pald
te the money wsituation, but generally
spenking thls consideration ssemed to
heve lost most of ita Influence lu the
. | Btock market somes
money market was not by any means
Street calls wormal,
there were indloations that the return of
cali rates to normal levels will not be
delayed much longer, inasmuch as it is
anticlpated that to-day's bank state-
;::.nt will make a very.favorable show-

- .
s i S-dd-INN: 3O N=3"

days ago. The

=3

3000{Chie,
100{Chic, R 1
700/Chic, R I

IChlle

Copper .
1600|Chine Copper ...svsssess
100/Cluett, Peabody & Co....
|Colorado Fuel & Iron....
Colorado & Bouthern ....
6000/ Columbla Gas & Elec....
{Consolidated Gas .......-
Con Interstate Cal Min..
\Continental Can ex div..
{Continental Can pf......
Corn Products Ref ......

B00/Corn Products Ref pf....
20400 |Crucible Bteel (0 ........
Crucible Stesl Co pf......
Cuba Cane SBugar ....ss.
Cuba Cane Buger pf.....
Del, Lack & Western....
|Denver & Rio Gmando pf.
1200 Dome Mines .....

The outstanding feature of the day
In so far as individual price movemants
'ge concerned were the food stocks and
other isaues which are expectsd to rea
mammamzmunmum:
peace trealy. United States Food Prod-
uets, Corn Products, Virginla-Carolina
Chemical, Royal Dutch, and In fact all
others which have been classified as

c enthustastically
bought from tne outset. The rest of the
market, while generally strong, did very
little until the final hours, when the
buying movement spread throughout the
list; that is to may, to the Industrial
shares. Then Steal common was taken
in hand, American International recelyed
another sharp advance, and the squip-
ment stocks, with Baldwin In the lead,
became active and strong.
two exceptions such as
Bouthern Pacific and Texas and Puacifie,
which was heavily bought
0il possibilities,

.

|Jduly 1, 1018, at par and mccrued Interest

% al .
2 B9 + » Dads ade ais AAGITdec R : o -

ware rather neglectad
ngain, and so were the coppers, although
they displayed
throughout the day, and there were cer-
taln individual fssues which shared In
the activity to a Iarger extent than did
some of the higher priced coppers,
Thers was no change in the monay
Call money loaned all day
'truunﬁ the & per cent level and thers
e vislons of Article § Bection 3, of sald  recmed to be plenty of money avallable.
At any rate, there was sufficlent to sup-
What Interested Wall
Btreet moat In thia connection, however,
to-day's bank statement.
lled that last Saturday's statement
rhowed a Adeficlt In gesarve of approxi-
mately §600,000, the firet deflcit reported
In that statement nince the sarly part of
Inasmuch as there has been a
conslderable contraction In buylng power
this week and the banks have recefved
large amounta from the Government as
a result of the maturity of certificales o
indebtedness, It Is anticipated that to-
day's statement will make a very favor.
Bank clearines for the
week aggrezated $8,857 668,000, a gain
of 10 per cent over the last week and
32,8 per cent. over the corresponding
period a year ago. The forelgn exchange
market was quleter but steadler,
ling was a trifle easler, but francs and
lire, which have displayed an easy tone
for the best part of the week, showed
strength and closed the day with sub-
stontlal Improvement

MONEY AND EXCHANGE.
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ply the demands

100
10800
800
700

BHOO
32700
3700

able showing.
4300

b
12700

100
200

400 Maxwell Motor_1st pf

2T

Mixed Collateral.

aJPhs s »
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Bilis{Sizx months. .....
MNames
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DOMESTIC EXCHANGE.
n‘Jvn; 81. Louls,

» par; Montreal,
Slanihoati, e gl SRt A
SILVER PRICESR,

Bar siiver In New Yn;l.
o o

Boston, par; Chick
the. discouni: Ban Pr
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FOREIGN EXCHANGE,
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e gmid. SAMEN. SEENBAGN.
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THE

NEW YORK STOCK EXCHANGE PRICES.
Friday, June 20, 1919.

M.
1,264,260

1100 Am To TR LR
1400{Am Woolen ,....v soasss

Am Woolen Censenis
800 Am Writing see

3000

800 Barrelt Co oivivrrssenns

m|Bltngil.| MInlng ..cooves

200 Bethfhom Eteel T p ¢ pf.

Bethlehem Steel 8 p o pf.

Bethlehem Bteel B ......
Fisheries

8200| Butte Copper & Zinc....
Butte & Buperior Copper.
iCaddo Cent O & R......
California Packing Co....
California Petroleum ....
[California Petrol pl cash.
e gl.lumet lp.:;:m
0 i S
100 'Cl.ﬂ-m?? Thresh Mac pf.
400 /Central Foundry . A
800/Central Foundry pf
16800/Central Leathor ... .
100/Central Leather pf.......
Cerro de Pasco Copper. .
i[Certaln-td P C 1 plexdiv| 88
300(/Chandler Motors ........|3
\Chesapeake & Ohlo ......
Chicago Gt Wesatern pf. .,
1600/Chic, M1l & Bt Paul .....
‘Chic. Mil & Bt Paul pf...
Chicago & Northwestern.
& Pac.....
6 popl,
Pac 7 p o pf.

sassmans

k Isl
& Pac
&

200/ Emerson Grant .........
200|Elk Horn Coal Corp......
WW|Ere ......... .. Fraassis

S00/Erie Ist P c.covviinsvenan
00| Famous Players-Lasky ..
200| Fisher Body Corp
5000 | Gaston, Willlains & Wig.
3200 General Cigar Co ,.......
200/ General Electric Cn
11800 'General Motors Corp ....
800|General Motors Corp pf..
200/General Motoras Corp deb.
6600|Goodrich, B P
100 |Goodrich, B I, pf ex div.
600|Great Northern pt
4100/Great Northern Ore ctfs,
200/Greene Cananea Copper.,
'800/Gulf States Stael ..
600 Haskell & Barker Car....
IMinols Central ... o000 00 |
Inspiration Con Cojper,.
Interbor Con Corp ......
Interbor Con Corp pf....
2600 )Int. Agricul Corp ..
800|Int Agricul Corp pf.
3900'Int Harvester Co new....
13400|Int Mer Marine .........
Int Mer Marine pf.......
International Nickel ....
International Paper .....
200/ Jewel Tea ....ccocnvannss
100|Jewel Tea pf ax dlv......
00| Kansas City Bouthern....
Kelly-Springfield Tire ...
500 Kennecott Copper .......
Keystane Tire & Kubber.
1400 Lackawanna Steel Co .. ..
600! Les Rubber & Tire.......
800{Lehigh Valley .....000ss
1300| Loose-Wiles Biscult .....
Loose-Wiles Hiscult 2d pf|
Lorillard, P, Tohacco. ...
Manhattan Shirt........

Maxwell Motor.......

Maxwell Motor 2d pf.
Mays Dept Btores...

4000 Midvale Steel & Ord......
Minn & Bt Louls new....
Missouri, Kan & Tex....
Missourl, Kan & Tex pf.

Mlssourt Pacific, c.ivvee

New York, N H
New York, Ont & West.

Pacific Mall.........
Pan-Am Petrol & T

Pennsylvania R R...
Peoples Gas, Chicago
Peorin & Bastern...

+ +|+
h

+

L1 1 RPN
BI0O|Am Car & Foundry......
66800/Am Cotton Ol .iucevasns

Syndicate, .

Hide & Leather pf..
I s iviaies sevasebe
International Corp...
Linseed Co pf cesenes
Locomotive .... caus
Bmelt & Refl...cooees
Snuff ...... “ ssevene
Am Steel Foundnies .....
2200/ Am Sugar Ref
6100|Am Sumatra To
100|Am Sumatra Tolacco pf.
1400 Am’ Tel & Tel ex div.....
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Missouri Pacifie pl......
National Acme CO.,..ues
National Blscuit Co......
Nat Conduit & Cable.....
Nat Enam & Stamp......
Nat Enam & Stamp pl...
National Lead Co..ovvnns
Nat R R of Mex 24 pf...
00| Nevada Con Copper......
New Orieans, Tex & Mex.
New York Central,......
New York, Chi & 8t L...
New York Dock...,ivue0
New York Doch::r
Hiiss
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Norfolk & Western......
North American Co......
Northern Pacifc. ..ovevse
Nova Beotla 8§ & C.... 00y
Ohlo Cltles Gan. . ccoveves
Oklahoma Prod & Ref....
Ontarlo Sllver Mining....
Owens Bot Muach ex div, .

L R

Pere Marquatte, . ...vovs
Pere Marquette pf.......
Pere Marquetts prior pf.
B00| Philadelphia Co...vusse

Plerve«Arrow Motor.....
Plerce-Arrow Motor pf..,
6100|Plerce Oll Corp....soanes
Pittsburg Coal of Pa.....
Pittsburg Coal of Pa pf..
Pittsburg Steel pf.......
Pittsburg & Weat Va. ...
Pond Creek Coal.........
00| Pullman Co...ovvvsrnnes
400|Punta Alegre Sumar.....
$00|Rallway Steel Spring....
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SATURDAY, JUNE 21, 1919,

GOSSIP OF WALL STREET.
The Pesoe Ftocks.

treaty, and now ity bellef s almost
unanimous that offelally war will be

«+  |brought te a conclusion on Monday.

g

as a direct result of this opinion
the mo-called pence stocks went soaring.

after the armistice was signed
Inst fall » few stocks were plcked out
and placed In the fromt rank of thoss
which would benefit most largely and
quickly by the resumption of normal
trade relations. Among them, of course,

the food stocks take framt rank. On this

supposition United Btates Food Producta,
Corn Products, Virginia Carolina Chem-
fcal, Amerjoan Linsesd and ths biscuilt

American Intemational were three

others expected to be directly in line for

Immediate prosperity with the coming

Vieginia Carelina Chemieal.

Hi

-4
&

S

. Unien Pacific.

ng Income for the year ended on

per cent.
Moevement of Geold,

The good ship Vauban, scheduled to
sail to-day from New York for Bouth
American ports, will be a real gold ship.
In her strong box wshe will carry ap-
proximately §14,000,000 In yellow metal
assigned to banks in Bouth America from
banks In this ecity. The Vauban will

gince gold restrictions were removed.
One of the largest withdruwals of the
week was made yesterday by Davis &

shipment to-day to Buenoa Ayres and
Montevideo for the account of the Hol-

lumbia Trust Company has withdrawn

3% $3,600,000 for shipment to South Amer-

jo. The present shipments are con-

Baldwin Locometive.
The long expected plan for the re-

Company has been completed by its di-
rectors and probably will be announced

ment stocka up aympathetically with it
was due largely to information recelved
in Wall Btreet that the plan is about
ready for announcement. It is reported
that the Philadeiphia plant, for which
$15,000,000 has been offared. will be sold.
The further detalls of recapitulation are

the shares of the present stock for the
for the prosent stockholders. The divi-

also has been settled. It In expected
that they will be put on & 6 per cenl
basls, American Car and Foundry,
Pressed BEteel Car and American Loco-
motive, of the egquipment gEroup, were
under process of acoumulation during
the entire sesslon yesterday.

Tax Payments Heavy.

Officlals of the Federal Jleserve Bank
of New York sald yesterday that a com-
pliation of figures tolalling ths receipts
In cash and certificaten of indebtedness
from collectors of Internal Revenue In
the second Fedornl HReserve district
shows that up to the close of busineas
on June 18, between June 15 and June
18 spproximately $47,444.000 In excess
of the total recelved during the cor-
responding period, March 16 to March
18, for the payment of the frset Inatal-
ment of income and war profits wnd ex-
cess proNta taxes had been recelved from
them. Approximately §2980,000,000 was
recsived In the current payments Of-
ficials may that the returns'indicats that
many people have elected the present to
pay thelr entire guota of taxes for the
year.

International Harvester,

Acgording to information which came
from #ources regarded as rellable, the
real reason for the buying which has
been going on recently in Intarnational
Harvester sharea Is not 20 much on me-
eount of the strong fAnanclal position of
the company and the rapld Improve-
ment in the company's business as be-
cause of the discussion that has been
| going on among certain oMclals relative
Ito the poasibllity of a atock dividend
some tima during the latlter part of the
year, According to Information which
came from the same sources As
the story of ths atock dividend, the
current assets of the International Har-
vaster Company on January 1 last were
$188,000,000 and its current llabilities
weore but §45,000,000, leaving net assets
of mbout §1,035,000. This i equivalent,
after allowing par for the §60,000,000

preferred, Lo about §100~a share on
)uu common exclusive of all properties,

the original cost of which was §86,000,-
000, but agsinst which a total deprecia-
tion of $23,000,000, or 2§ per cent, has
been allowed. This compuny experienced
considerable losses in Its Russian busi-
ness and ita record during the war was

from the earning stand-
point, but now that bhusiness is Increass
ing, It s understood that its di .
are inclined w be morgilibare) ta

With the food stocks coming back into
vor with the speculative publie, tha
fraternily cast mbout yesterday
others to add to its list. One of
which is not directly a food stock

lch through ita subsidiaries

T
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has been under tha protess of ao-)
wlation for several days past and In
it was repaitad several days sgo
new pool had bean formed. The stock
another nmew high Yesterday and,
nocompanying the activity, inslders let
It become known that the current assets
of the company of May 31 amounted to
$52,708,398, whereas the llabilitles wore
only $20,608,242. According to the same
sources of Information, the company's
annual report for the flacal year ended
June 30, which is due shortly, will show
that the book value of the stock Is ap-
proximately $180 a share. It has earned
44 per cent. on the common in the last

pald to holders In dividends. The divi-
dend Is now at & 4 per cent rate, and
it Is understood that the directors plan
liberal disbursements later in the

One ¢f the consistently strong stocks
in yesterday's constructive session Was
Unlon Pacific, which closed at the top
price of 134 for a net gain of 1%.
There I8 a good deal of bearish talk
about tha rails In general on the theory
that the return of the roads to private
hands will be followed by A lowering
of rates without a corresponding reduc-
tlon In wages, but It ia belleved In Im-
portant quartera that U. P. could stand
a considerable raduction In met income
without prejudicing its 10 per cent. divi-
dend rate, This bellef was strengthened
by publication of the road's net rallway

April 30, 1919, This figure amounted
to $50,628,403 or §12,200,000 In excess
of the Federal contract payment. On
the basia of actuml earnings the per-
centage on Unlon Pacific common stock
would be 18.37 per cent, or 8.17 per
cent. above the dividend payment of 10

oar approximately half of the entire
unor:m of gold (380,637,000 in bars and
coin) withdrawn from the Sub-Treasury

Co., Ltd, who reserved 33,000,000 for

landes Bank of Buenos Ayres. The Co«

sidered In the financial district as merely
adjustments of exchange. Nevertheless
they are attracting conaiderable interest.

capltulation of the Baldwin Locofmotive

next week. The activity of the Baldwin
stock yesterday, which advanced three
points and which pulled the other equip-

understood to Involve the exchange of
new shares at a very favorable figure
dend policy for the junior certificates

“ T L LR LR L

Cloaing. Bales (in
Bid, Asked, Yield,

Day's
TORr €0 BAE. cuveusasvanssansansasss 1,580328,000
RANGE OF LIBERTY BONDS.

6
34 Viet AR08, ... 90,98 100.00 0004
l"‘l'ﬂ Vl-ﬂ'l:g 3% 8. .....10002 100,08 100,00 100,00 — .06

95,30 9638 458

8416 0420 488 537

96,18 9518 4.l= 1,488

§4.20 9433 47 ] Liberty 4th 4%e...
e 908 478

100,00 100.04 3.76

Friday, June 20, 1919.

1919, 1918, 1n7.
288,000 603,000 $1,790,000
4 731917000 211,000

0008). High. Tow. Last. Chgn
9930 99.34 .54 "iu )Llh'rtr P17 T R, b3S 09,40 9098 9s84 + 04
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NEW YORK STOCK EXCHANGE PRICES.

tinued from Col a3 and 4.

—Closing.— | DIv. [ High- | Low- | Clos- | _Nel
Bid, | x! in t] Bales. L | eat. H est, | ing. | Change.
237 24 2| 1100[/Ray Consol COP......oe.| 28%] 24 Nyl 13% os
BEY,| 89 4| 4000|Reading .....c.ocavnnnas BT | 89 BT, | 89 + 17
55 56 4| 3500 Mepublic Motor Truck...| 52 57%! 63 1] 4+ 3y
ol 91%| 6| 45600/ Republic Iron & Bleel....| 903 013(| 803¢] 91 4+ 1%
115 116 |8.70 1400({Royal Dutch Co.........|1118 115580111 |115684| 4 4%
116% /116% |8.70 89900 Royal Dutch Co N Y.....|110% /1106% 110% [115% | + 6%
138 14y 1 100|8t Joseph Lead. .........| 183%| 187 13%| 13%| — %
23 | 22y ..| 15000|8t Louls & San Fran....| 20% | 22%| 20%%| 23% | + 2%
n 2 . 100'St Louls & Ban Fran pf..| 31 n n N + 1
1] 118 . 200|Baxon Motor............ 11 ] g a1 | gl ..
204 |208%| 8 200|Sears Roebuck Co,...... 204 (204 (204 (204 + %
119 120 7 300|Bears Roebuck Co pf...../120 (120 120 (120 + 1%
[ L] L1179 62200(Sinclair Oll & Ref.......| 63 B4% | 62% | 64%| + 1%
67% | 67%| 6| 2400|Sloss-Sheffleld 8 & I..... 853%| 68 | 65% | 67%| 4+ 2
1074 /107% | 6] 11300|Southern Pacific.........[108 (1073106 [107% | + 1%
9% | 30 ..| B100|8outhern Rallway....... 20061 B0 20% | 29% ) — W%
70 T .3 200/Southern Rallway pf.....| 70 T0%! 70 TOW| + %
68 | 87 8| 800|Stromburg Carburetor...| 66 | 65%| 656 | 653&| + 14
104 [104% | 4| 22600|8tudcbaker COrp.........(102% (1056 (1026 /104% | + 1
73 73% | 6| 1400(Btutzs Motor......evveues] Tolg] T4N) 2% 7 + 1
4 oK 6 400/ Buperior Steel Corp......| 48% | 48 488 | 49 — W
102 x § 100/8up Bteel Corp 1st pf....|105 (105 (106 105 + 12
13% ] 18%| 1 24100!Tenn Copper & Chem....| 13%| 14% ) 13% | 13% =
277 278 10| B400|Texas CO........u.. ess-.|268T (3T 266 [27H 412
3% 64 | ..[121900!Texns & Pacific..........| B6%| 65 | 664 63%| + 8%
450 (500 . §0{*Texns Pac Land Trust. 450 (470 [450 [470 e
24 | 24%] ..| 700(Third Avenue.......... .o 4% 24% ) 24 | 24% ] 4 1y
106 (1083 | 6 11700{Tobacco Products........|106% 1065 |104% 106%) + 2
va as «.| 9600/ Tobacco Products rights.| 187 | 16%| 10% | 16% | + 2%
112% /113 T 1100|Tobucco Products pf..... 111 |113% 111 (112 + 244
B4 | 67 [ 200|Transue & Wmas Steel....| 66%| 66 LY | b6 0
165 (175 8 100! Underwood Typowriter...[170 [170 170 1150 "
1833 1184 10| 2700/Union Paclific...... venwes 132%1134 (132041184 + 1%
61 | 62 4|  400/United Alloy Bteel ......| 62%| 62| 623 | 684 — 1¢
161% (163 $| 12800{United Cigar Stores.....|158% |162% 168 |1618%' 4 43§
23 (124% ] 6 300|United Drug Co 2d pf... 124 |124 (124 (124 e
182341183% 1 10 200|United Fruit Co ex div... /186 [185 [185 |185 +4 2
11 12%) .. 200/United Ry Investment...| 11%) 12 11%| 13 + 1
L] 2% .. B00|United Ry Invest pf.....| 26%]| 28 %) 28 + 3
A% M%| ..| SO UBCI Plpe & Firy.....| 38| 35 330 | 340 - 1%
63 | 64%! 6 500U 8 C I Pips & Fdry pf..| 68%| 643 | 63%/| 6434/ 4+ %
8044 | RO% 2| 38500/ 8 Food Prod Corp.....| 7T8%] 81%) 78 0% | + 31
51 |151%] 18| 2500|U 8 Ind Alcohol,........[150% (1528 16014 !150% oh
46 |47 | ..| 1wolUuSs l;.rlty & Imp..io.. 465 | 46% | 46% | 483 + %
124% 126 | ..| 28800/U 8 ROBBEr......0v.vnns 1243 /12704 1280 126 | + 2
67 878! 6 B00|U 8 Smeiting, R & !l.....t T !'Hi[ BTK{ 87% — %
107%107% | & 96800|U7 B Steel....... vovernas 108K T107% 1063 1076 | + 1%
16% (1185 7| BEOJU 8 Bteel Pf....ovsovea. 1165 (116%|116% 1268 — 1
87%| 88| & 2000/Utah Copper...... Ty 883 | 88y 8633 88 | 4 1
19 | 20 200{Utah Sec Corp...... seeed 10 1 2030 19 | 19%| 4 %
821 | 88%| 4| 14800|Va-Carolina Chem....... 81 | 83%) so%| Re| 4 234
ox 6 100{Va Iron, Coal & Coke,...| 66 66 66 66 e
o .o 7 100 Vuloan Detinning pl.....| 6435 64% | 64% | 648§ — 34
10%| 10% ] ..| 700/ Wabash ......ooeeeee...| 109 10% | 108) 10% | + 3%
3435 35| ..| 100/Wabash pf A....cooveue. 35 |35 |35 |85 |4 i
128 | 13%| ..| 2600 Western Maryland.......| 13%| 12% 12| 133 4 14
28| 29 «.| 3300 Western Maryiand 24 pt.] 25 | 29 | 25 | 29 4 4
e ’ .s 0 200 West Unlon Tel ex div,.| 808 | 90% | 0035 80%| + 1
1249/ 134% | 7 !N01Weatlnuhouu Alr Brake. [123% 124551123  |124% | + 1
B8Ys| 66%) 4| 4300 Wentinghouse EE & M....| 56i| 66T | 66%| 56%| +
11 11% 400/ Wheeling & Lake Erfe...| 11%| 11% 11 11 —_ N
B6%| 67 | 4| 500 White Motor............ BEM | 6T | B634| BB — 14
= 1700/ White Motor rights......| 1%| 1%| 1% 1% — 3¢
36 | 36%) 1| 4800/ Willys-Overland ........| 85%| 36| 865 | 3634 | + =
PEY| 96 Bl 4600/Wilson & Co ....vvvvenns 94! 94 M| 96 | 4 2%
78 Ko . Mol Worthington Pump,..... 80 80 | 79%| 8%, + %
*Odd lots.

CONSOLIDATED EXCHANGE.

age trader.

Moyal Dutech of New York 6% to 115%
vancing 1% from ita early low to 1087,
up to 86,

moving up 1% to 108%, Crucible 3l

4
points to 81%, Corn Froducts 3 to T1%
and Virginia and Carvlina Chemieal 2%

moved wup 1% to 33%, Read-
ing 1% to § and SL JLouls and

Routed shorts snd enthusiastic bulle
vied with each other In bidding for
favorites among the nctive isspes during
the last hour on the Consolidated Stock
Exchange yestarday. The advices were
generally along the lines of Improve-
ment. Uncertainty about the Eurcopesn
situation and the engagement of about
$9,600,000 for South American shipment
practically were disregarded by the aver-

Mexican Petroleum on substantial de-
mand was advanced § points o 18684,

and Pan American Petroleum 314 to
#6%. American Internstional Corpora-
tion stood out among the marines, ad-

CGaston, Willlams & Wigmore was bld

The steels were strong throughout the
sessien, United Btates Bteel ocommon

to 83%, Republic Iron and Steel 1% to
20% and Bethlehem B 1% to §iyg. On
urgent inquiry for tha food properties

to 83%. United Clgar Stores moved
widest of the tobaccos, gaining M4 to
161% and entering new high ground for
this year. Texas and Pucific, on sus-
tained demand, was advanced 0% to
65%, & new high level, Missouri Pacific

Ean Franciseo to 219, reaching a new
high mark. On buying ssid to be for
Juosknoiders, ﬂmmmmmm

to 66%, United Btates Rubber 1% 1o

1238%, Goodrich Rubber 1% to 80,
Keystone Tire 1 to 204 and United
Btates Industrial Aleohol 14 to 182y

Baldwin Locomotive was best of the
equipmenta, gaining 2 o 108 The

copper Wsues were onglly higher,

Call in Treasury Certificates.
Bpecial Despatoh to Tus Bow,

Wasnmvoron, June 20.—Becauss of
heavy payments on the second instal-|

meants of income taxes Secretary of thae

Treasury Glasa to-day issued a call for

the redemption on July 1 of all Treasury
certificates of indebtedness, serles V G,
dated February 27, 1019, and maturing
on July 20. Interest on all certificaten
of those series will cease on July 1,
Holders will have the privilege of con-

verting them Into certifcates of serles

T 4, dated June 3 and 6.

Turpentine and Reosin,

Bavarwan, June 20.—Turpentine dull,
105 ; sales, 100 ; rocelpts, 100 ; whipmenta,
46; wtock, 5,091, Rosin firm; sales,
160; recelpta, 380: shipments, 2360 :
slock, 65,302, Quote: B, 16; D, 15.10:
K 1636 F, 16.40; O, 15.456; H, 15.50;
I, 15.60; K, 16; M, 16.50; N, 16.80;
Wa, 16.85; WW, 17,

Experts From New York,

Wheat, 291,765 bu.: oatmeal, 7,182
bbln.; grass seed, 2,109 bags;: hamn,
277,600 lba. ; lard, 1,810,700 Ibx : cheese,
4,440 Jbs. ; oats, 405,762 bu.: flour, 37,444
r::ha':‘:rd, ::;:h. bacons, 2.656,500

] ow, I8, Jbs  Jubricating
101,400 gnla, -

of
of the White Eagle Ol ar

TRADE REFLECTS
MORE CONFIDENCE

Is Not Bo Much Affected b,'
Political and Economie

e e N B e RIS
i

Uncertainties,

HESITATION DEPARTING

Activity in Demand, Strength
of Prices and Optimism Are

Features of Sitnation,

Thern has been more confidencs ap.
parent in business and trade during 1he
last week than at any time In the pear
past, nocording to the weekly tradas ye.

views, and political and economle wup.
| cortaintien, which have been
back enterprise to some extent,
ceased to be regarded an
featuren of the situation.

“Commerclal advices ars such us 49
leava no doubt am to their meaning*
says Dun'a Review, “and questions of
the genulnenenas of the buniness cevival
4 | steadily diminish as concrote evidences
of progress multiply. Much of the hesi-
tation engendered by sconomio and poli-
fcal uncertainties han
541y | and the prevalling condition s no long.
58% | er one of walling
#| sight Into the future, but rather of 4
confident smbarking upon Imporiant
" Within recent wecks tha

change of msentiment hns been wharply
manifested and the reveraal of purchas-
Ing pollcy, which haa resulted, not mlons
demonstrates the pressure of eonsump.
tive ceoquirements, but nalen
etfy | wider acceptance of the belief that high
prices are to continue and that tardy
buyers may lIater face a shortage of
merchandise, Bearcity of supplies s
now & not uncommon feature and many
manufacturing Intecests, sesing  order
books already filled, wnra withdrnwing
salesmen from the road and awre concen-
trating on making dellveries within the
specified time lmite. Such a sltustion
marks a pronounced depasture from the
Jull in activities that
armiatice and not only ars apprehensions
of unemployment lessening as the rate
of production rises, bLut reports of un
actual paucity of skilled labtor are be-
coming more frequent In some quarters
as demands for goods grow in maguls
tude and urgency.

Feorcea Behind Recovery.

“The propelling forces bhehind
present recovery are the extr
domestic retall distribution
articles and luxuries, In some iné
at prices eclipaing previous high levals,
and the dependence of Europe
American markets for many
needed in the process of after wir rel
No one mection of the v
try has a monopoly on lmproving busi
ness, and optmism Is practically gen-
eral, while complaints of backward col-
lections are the exception and Jun
promises to set another new low monthly
record In number of commercial fallures

For the §108,000,000 decling in last
month's domestic merchandise exports
the reasons are not wholly clear, ner did
Thursday's Incomplete official statistics
show In what commodities and 1o what
countries the shipments wers
The May total of $606,000,000 compires
with $714,5600,000 in April, the highest
monthly aggregate, but has only thres
timea been exceeded in the country's his
tory and is $55,000,000 larger than tnat
of May, 1918, Yet the May export excess
of $277,000,000 In leew than in any month
gince the armistics, for last mon

of

ports set A new high record at 33

000 and surpassed by §06.000,000 the
April figurea. That renewecd exp

in exports will follow the May r
is probable, inasmuch &s the 1
Furope are known to bs exte

the current month has brought repera
of & growing forsign demand for Amerl-

can producta’*

Optimism Stands Out Clearly,

“Activity In  demand, mm.g-:\ of
prices and optimism as to the outiook

says Brodatreet’s Btate of Trads

out mors clearly than at any other fm
sinca the armistice. An to the first |

might be sald that the st o

sovght Is a virtual roll eall of the
try's products with artlocles of wouri
apparel and luxuries most wanted ano
the chief concern expressed lelyg as

deliverles of goods, with pr!
pald a secondary matler
great industrial lines that hay
Ingged, Iron. steel and, to n (e

tent, coal, show buying Incriusing

output enlarging, with the 1

quently expressed that the onlr
the market of the rallroads 1= th

thing lacking to put these g7
tries on a permanently higher
“After early wenknees, due t
In call money rates to the hig
in meven years, with the showins
banka of the Clearing House of
deficit In  required reseryves
since the Federnl Heserve sl

established, the stock m'”i.'!'.'. turnnd

strong and regained a groeat
ground, with Indleations muit
the market s pluming {tseid
flight., Bank clenrings, rei WK
market actlvity and wvery largl
ments through the banks on |

and Treasury account, are the grest

ever recorded.
“Forelgn trade for the last 1

ceded an to exports, but linports s

new high record, and the
for the flacal year now clo
by far the greatest ever re
forelgn exchange market sijow

quleter tone, with weaknoess »

fest In French and Itallan rat
*Not the leant favorahls
of the week Ils that wa
wenther has made for A
ment In crops, with less
pressed as to the effect of Do
molsture upon winter w?
panying these reports s

corn, hitherto hackward,

growth and that some
been reghined."

FINANCIAL NOTES.

Edward P. Davis has herti o
asslatanl mecretary of the Gua
Company, i

Wiillam L. Comptan Car
Ing $5)5,800 of § per rent Hr
Arkansas, serinl honds

Kidder, Peabody & 0
& Co, and tha Chase Securitics
ara forming a r_‘-r.'ll..u,n 4
Ismise of $4.000 000 A% u

ferred and common afocks
Drug Company at par, 1590 n =
Equitabla Trust Compans

pointed trustee for the ]
tore bond (esge of the Allled 1
which wiil be offersd
Btockhnlders of the
Dank yesterday voted 19
bank's capltal stock from M
000,000, i i
Quaranty Trust Company ha
pointed transfer agant I o

pany. :
United Btates Tndusirial A
ny has declarad |'s rogu

o]
dividend of 1% per cent ol
stock, payabdbls om July 131

of record on June 30
Intercontinental Hubher
close down Ita factory pt 1T
Indefinltely, becaune of the pie
lexvel of prices for sil er
conditlons In Mexico, wh

plies of raw material precas

contly. )
Metrapalltan Trust Company

York and the American Seru
Company of Washington has
naled By he protsctive cof

poaltaries far the ¢ per

the Washington Utliiiies &
June 1

Teaan Producing sand Hefinlns
reports  dally  produaction

bettar than 5,500 Barrela. Two

early finlahed. Three olbaer
Beid are

Important

been  dinsiputed

for a clearer in.

reflects o

followed

——




